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SEEK CHANGE IN ‘AD’
LAWS OF EXCHANGE

| Brokers PDeclare Supervision

of Publicity They Direct
Hampers Business.

Mhﬁa'm‘m Street concern
rigld IAws with which the New Y
upervises ad

deals, with an attendant loss of thme and
money.

It is expected that when the matter
is brought officlally befors the govern-

commitiee some changes In the rules

ill be made which will make them less
burdensome, Several Instances of mone-
tary losses through the operations of
these rules are well known in the finan-
cial district.

In one cake & member firm had made
plans to bring out a new lssue of stock
a certain date and had telegraphed
ng advertisement all over the
to be relensed as of that date
meantime copies of the adver.
had been sent to the Stock Ex-
ut because of some delay in
l.‘hqm‘ the firm found itsel?

mm before the M

g=2es
i

s

draw business nway
from them. On seversl occasions au-

unoffieinl
way, but it is belleved that when it is
brought to thelr attentlon officlally some
mction may result which will relieve
lsast a portlon of the difficulty of
change members,

Ave:"ase Bond Price_s‘

The bond market moved with unecer-
tainty yesterday in ancther sesalon of
Teatureless dealings, Bpeculative securi-
ties were Inelined to waver under the
dores of professional selling, while gilt
odge Issuers showed steadiness through-
out.the day. Tho United States Gov-
ernment group yru dull and irregulur,
The tax exempl J¢s eased off about 12
conts, while the Treasury 4%s were

i 8 cents higher. The rest of the
st was a few polinls to a few
lower at the finlsh, relgn govern-
ments held falrly well. Among the
speculative rail (ssues the tendency was
lower. The Industrial list was generally
stendy. Briar Hill 34s made sharp
gaing, The day's total business was
ubout §12,170,000,

$4,000,000 Boston and Maine 6n.

WassiNgToN, Nov., 24—The Boston

;nd Maine Rallroad received Interstate

« authority to-

dljf to huun $4,000,000 In 6 per cent, ro-

funding mortgage bonda to be used In

paying maturing Indebtedness agninst
aome of its subsidlary corpurations,

New lve Service Isaue,

4, W. Straus & Co, have purchisaa an
fssue of $3,000000 first mortgage serlal
voupon honds, maturing from two to
soventeen yearn, of the los Berviee Com-
pany, Inc, of New York. Theauthor-
izod Issue is $4,00,000, of which $3,000,000
willebe offerad at this time,

T. 8 lNealty nod Improvement,

Proceeds of an lssue of §10.000,000 of
T per cent. proferred stock authorimed
Ly stockholders of the Unlted States
Ttealty and Improvement Company wil)
ba used to retire at par and acerued
Intereast $8,384,000 dehem.ur- bonds ma-
turing July 1, l!ﬂ\.

Get u.arm Paper Issue.

Ames, Emerich & Co. have purchased
an lssue of $900,000 first morteage sink-
ing fund 64§ per cent. gold bonds, due
December 1, 182, of the Bedford Pulp
and Paper Company, Ine. Publie’ an
nouncement of the offering will be mada
on Monday. .

Flerce, Butler & Plerce,

The Pleres, Butler & Plerca Manu-
tacturing Corporation has declded to
wotire and redeemn on April 1, 1828, all
fts first, morigage twenty year slnk-
Ing fund gold bonds lssued and outs
standing by paying the prineipal, to-
gether with a premium Of 6 per oent.
and interest to the date of re-
demption. Holders of the bonds are
waquested to present them at the office

the Empire Trust Company, 1%
adway.

Forelgn Oferings.

Advieea from London aay that prepa-
ratlons are being made for the lssuunce
of n loan of £800,000 of tha city of Auk-
lands The loan probably will ba of-
fered In two parts—0% per cent. bonds
at 07% and & per cent. bonds at B
The bonds will run for elghtesn years
1t 18 understood that the Pretoria loan
hins been postponed and that the Swed-
tsh Match fissus has been fully sub
scribed and books are closed,

Port Jervis Sohool Bonds.
A pow lasiie of 3400000 of per dent.
sohool bonds of the City o t Jorvis,

N, Y. Is being offered by Cieorge B.
albbnm & Co., Ine, nt prices to ylald
436 per ernt. 'I"hn bouds' maturs trm
A0 to 1909, fva, The re |
oxempl froin ul Federal and New Yurk
Hiata Imcome taxes and are legal for
savings banks and trust funds In New
York Blate.

SNLH,000 Flrst Mortgame,

H. W. Btrnus & Co, has underwritten
an lasue of $335,000 first merlnn # per

cent. serlal coupon bonds of the Hayeas
Avenue Apartments, Tne, Jackson
xcuhu. Borough of Queens.
rh-vu ”ﬂm
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BONDS IN STOCK EXCHANGE

FRIDAY, uovm:m 24, 1922,

saas 5.810,723,000

1922 1931, 1920,
18,178,000 $22,816,000 $16,643.000
8,695,282,000 4,030,779,000
Net

RANGE OF UNITED STATES GOVERNMENT BONDS.

_mmmw i $1 000,

Open. ‘High. ‘Low. Last.
66 d%ks (1982-47).......100.20 100,30 100,12 10018

Chge.

1 100.20 =
9814 9680 412 o 1st ov, ds..... s ¥3
97.66 98500 415 2 2d 4s (1927948)..000 9780 97.60 970 0190 +.0%
TS ) 120 48 Teg........... 9750 97.50 9750 9T.50 .10
98.26 9B.84 4.36 62 lst cv. 4%is (1982-47) 9814 9838 9514 9833 +.12
9774 9778 442 043 2d ov. 4%s (1927-42) 9774 9TB4 9772 9174 ..
N Chae iy 2 24 cv. 45 reg..... 9758 97.58 9758 9768 —12
§8.36 98.40 456 738 34 $%s as: 028)...... 98.48 0846 9836 0838 —10
49 i e R ceaseesse 98,24 BAZS 9824 0828 —12
10000 10080 . oo AntBd 4K (IDHAD) s e ae er e
98.06 98.10 4.42 1,181 dth 4%s (1933-38).. 08.06 ©8.12 98.03 0806 ..
100.30 100.32 4.00 519 *Vic. 4%s (1922-28).100.30 100.30 100.26 100.80 ..
T i 7 *Vic. 4%8 reg.......100,10 100,10 100.04 100.04 —.08
100.0% 100.08 4.08 241 tVie.4%s (1922-28).100.04 100.08 100,02 10006 ..
s oo ooop 1 1Vie 4&s reg...... 99.88 99.85 99.88 6985 ..
9943 9944 429 43T USGov. 4%s (47-62) 9946 0950 9940 99.44 .04
.. 24 UE.Gov. 45 reg s 61.108.00 103,00 103.00 10800 ..
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LACKAWANNA'S INCOME
REDUCED BY EXPENSES

Net for October Reveals De-
cline From 1921.

The Delawagp, Lackawanna and Wast-
ern’ Rallroad reported net operating in-
coma for October amoyating to §708,762,
n decroans of $714,287 ns compared with
last year, indlcating heavy expenses,
which are understood to have been
more for the repalr of equipment than
for any other Item. Grose Income for
the month amounted to $7,476,022, a de-
cllne of $73,140 from October,
Balunce after taxes was $713,360, a de-
cline of $786,058,

For the téen months ended October 30
last gross revenus amountad to $61,.
245,545, a decreass of $11,185,440, while
the net operating Income was 35,858,263,
off $5,480,882 from the previous year.

The only surprise contained in the re-
port was the fact that gross revenues
declined fn a month which waa excep-
tional for the amount of traffic offering.
That expenses would Incrense was in-
dicated by the favorable statements re-
garding Lackawanna's repalr program.

‘Weastern Maryland reported a surplus

decreass of $24.650 from last year,
Giross income for the month was §1,949,-
217, an Increase of $478,5867 while net
after taxes wae $287,780, off $41,178, and
total income was $276,238, o decrease of
$27,021, Expones {tems showed n gen-
eral In . heavy amounts hdving
been gpent for malntenance of way and
equipment, trufflc and transportation,

UNION PACIFIC KEEPS
UP ATTACK ON MERGER

One of Its Witnesses Helps
Consolidation Side.

Wasnngron, Nov, #4-—Unlon Paciflo
Rallroad representatives continuad to-
day undar cross-exmamination thelr at-
taclkt befors the Interstats Commerce
Commlssion on the application of the
Southeen Pacifio to retaln control of
the Central Pacific system. During the
examination of F. L. Burkbnlter, &s
sistant genaral manager of the South-
ern Pacific lines, an attempt was made
by H. W. Clark, counsel fuor the Union
Pacific, to draw the admission that the
Supreme Court's provislon for common
usa of tracks terminals and facilities,
even after separation, preveanted any
financial risk to the companies con-
cernad
portation machinery avaliable to
Paciflo' const communities, /

. H, Swayne, a Californla shipper,

rting the Southern Pacific's ap-
plieation, testiffed that the best Inter-
ests of business in his territory re-
quired continuation of ths present oom-
solldation, at least until the Commerce
Commlssion had acted In the general
econsolidation matters,

the

LEAD PRICE ADVANCED,

The Amerfcan Smelting and Refining
Company has advanced the price of lead
from T ¢o 7.10 cents a pound, or §2 a
ton,
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REPORT OF THE CONDITION OF [THE
COMMONWEALTH BANK,
NEW YORK,

the close of bhusiness on the 15th day of
vember, 1922:

RESOURCES.

R e
tamas, viz.

day meh .&““.‘;?SJO
‘w0 s
Uiher cash ltems A20,1756.456
Dus from the Federal
HBank u?‘.\‘cw 'l’orl Trsa o@sets .
Due from o banls,
compadles and ban
Stoek and d Investnients, yviz:
Punlic sscuritios, 81.831,763.03
Frivale securttion 2,107 380.14
Loans and discounts m tw
othnr collatarst.
Loans, discounts sod bifls
sed pot secured by
|J\fnﬂil‘afu ............
Bonds and mﬂ;l;u y owned | . , BN, O
Heml ewtate, vie.

Tank bulldings ...

$051,000.3%
528.163.00

518,350.64
1.411,172.82
______ 252,830.50
3,780,148.18 |
1,486,083.05 | )

ssasssasea

et wssols, vie. ! |
Furnlture
$21.,04202 |

on SRR |
—— 80,041.58 |

.$11,706,756.75 | |
$400.000.00

Capltal
Ehu-ph]u DA
. s o

Undividod profita

O L

i

a76.006.77

973.000.77
Deposita:
rrrm'ru! na foly

Duu ;\nw York
Htate  saviogs
banks. . ...

m&a.w
Nt Dn.!m a9

8,673,535.07 i
81,220.14

.

Dmlundr mmg-
CAles o { ]
Deposits  with-
dra«nnin _only
o1 pressnfEtion
0 71,280,588
ullm‘nd.ln;, in-
clu slogilar
rherlu of o th'r
3970537
210,804,008

450,00

s orrl chcia
Unpald dividends.
18 rust coin-
pagles,  banks
and bankers. ..

Bills payable, vis.1
Otber  bills ropresented by
nut.«u t.u'rtl.lmcm of dumm.
Otlm Il.mllluu viz.
Accrusd Intorost
not entarsd on
books at clows
of business on
above date .
Estlmated un -
earned nte

$63.092.20
21,500.00

27,500.20

Total. %......

“4: AO11.7NTMT\1

B. R. T. INCOME HIGHER.

Tha Brooklyn Rapid Transait bas re- |
ported for Octobar showing a surplus |
after charges of §255.0628, agaln=t $21,- |
TiG last year. Gross lncome for Octo- |
ber amounted to $3,004,045, an increase |
of $203,135. Net Income after taxes,
| showeod an Increase of $166.654, at $700.- |
| 710, Total Income was $1.019,112, com- |
pared with $732,5688 |ast year. |

Four montha' grosa amountsd to $12,- |
140,178, an [ncrease of 3635881, Net|
afler taxes was $2,270,306, a guln of|
sm ,T70; total Incoms, SI 002,494, up

71, ﬁ'lll and surplus after charges, §1.-

i -0!2.11! an Inerease of $308,017 gver lha.

=0 pq-rlm! lf 182 1

REPFORT OI"I"EB CONDITION OF THE
Fulton Trust Co.
of New York

ab tha close of business ot the 15th day of
November, 1022,

$20,607 50

bt:t“:ot?tu Liﬁm“l" Htates b’.‘ m

3
Othor caah Jtemns: Conpons . . 6,975.01
Dus from_the | Hesorve e
Rank of NewYark, -)"md 1.473.200.15
D from o reserveo de-
J::n.ur;u DN offsnts. KTy 650,702.50
ook and bond Investments. vz :

l?l'a't;hr mecurities 81,028,785 N

Private securities  1.319,111.07

2.247.900.11
7.313,750.00

f403.75
523,0600.00

Lonu and dhnouml ucu.ml I.n

mﬂd
Bun-u and rrmrtnsﬂ oW
Other aswots,

Acrrued lnwmr
enjored ot books
Wl cuone vzt~
ness o Ibov-
iiate,.. . .
l::mmm e~
interesn

$3.004.25

of business an
abovedate....

7.620.00

7121425
$12,190.293.18
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. M. Higgins, formerly. secretary of
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has Been appointed a vice« presldent of
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